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PUTS GERMAN WAR |
LOSSES AT 2,000,000,

- —————

wxational Zeitung™ Estimates!
Reserves at Present ot |

7.000,000 Men.

SUTEFICIENT FOR O YEARS
Problem of Feeding Soldiers Is
Admitted to Be
serious,

1 v by wireless), Jan, 24.—=Lsti-
mn g the totn] German losses (n the
wir ut about 2,000,000, the National

seitwng of Herlin says that there are
vailunle sufficient foroes 1o ¢arry  oh
e owar for saveral seurs more.  After
glving avillable Ngures of casunlties the |
EWENAPET MU YH L i

“The MArst impression obtained from |
e [lets tm that the number of dead 18|
piatively small in view of the fact that
s many powerful offensive catupaigns
ave been under:nken, np well as defen-
wve aetiony, of unheard of difficulties such |
as timt of the Somme. This shows that |
the Germins are more sparing of their
forces than bhas been belleved.

7.000,000 Men In Renerven,

“Nevertheless the loases mean an enor:
mour bleeding of the nation’s body ; bhut
it s 1ot sp great that Germany will noet |
he alle t0 carry on the war for seversl

¢ars more. I the total losses are cal-
culated at about 2,000,000 the German
ceperves would still number 7,000,000
ot of the 9,000,000 with which the war
vas begun. On the other hand, large
pumbers of young men have reached the
ame of military service during the war.
yvecording 1o a cvonservative caleulntion
Verniuny hax had in this way an addi-
tion of 1,500,000 to her forces™

The National Zeitung sayvs that if the
woldlers who huve passed the age limit
for milltary service have been retlained
vith the colors the net Joss as u result
of the war thus far would be perhaps
0,000, or at the most 1,000,000, and
continues ;

“Germany =11 has at least 8,000,000
men 1o use on the front or for the navy,
snd therefora we do not overstate the
ase in pointing out that Germany, by
omparison with the former date (date
not glven) has a much larger number of
nen on the front. For a long time to
ome |t cannot be expected that by any
yoxsibility the compulsory military ser-
vice will hweak down, provided the dif-
neulties of feeding do no: becamp so
great that the soldlers on the [ront also
bave to suffer from them."

Fotato Shortage Grave,

The advisory committes of the War
Food Burean has concluded a two day
seaslon devoted to a general review of
the fod  sltuation.  Adolph  Batockl,
president of the Food Regulation Board,
sald that the chief diMiculty lay !n the
shortage of the potato ‘crop, enhanced
by tra tation tr He sald that
athough the graln crops had been bet-
ter than in 1915 the total nutritive value
of the grain and polatoes together was
ierm and economlical feeding wam neces-
sary to carry the population to the end
of the erop year.

Cansidernble supplies wers available
in Numania, according to Herr Batockl,
bnt shipments could not be made in the
auantities needed and hence the actual
upplles were short and rigid orguniza-
tan of distribution was necessary,

Herr Hatock! complained that the sit-

vation wans agsravated by the richer
pople  buying underhand at fancy
prices what they wanted and thus

thwarting the work of the food offive,

Fotato Brandy Prohibited.

Ae explained that the distiliing of |
hrandy from grain and potatoes had been
i ehibited since the beglnning of the
wresent crop year and that allotments
vf barley to the brewers were hardly
nore thin enough to produce beer for
the army and laborers employed on
ieavy work,

I'r:u. commiticee was told that the milk
wriage (5 due to the inadequate supply
* fead for cattle owing to the prohibi.
Lon agalnst using potatoes and turnips
#nd also that the consumption of milk
nothe country districts was grealer be-
cause of the lack of Amerlcan lard.
The food offlca in preparing pians to
S uniform millk prices, but the supply
i siarcely be Inersased duiing Hu-1
Lnter inontths, g there I8 not sufMelent
ay und straw for the milk producing
Atimals Herr Patockl assured the com-
'u.mw.‘ that, through economien now en-

#d, the grain supply will certainly
nst untll the new ecrop.
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PAVED BROADWAY 27 MILES,

)

|
invington Voters Declde (o III-}
prove n Twe Mile Gap. '

Moturists will have a stralght, Emooth

ed rondway twenty-seven miles long
I8 summer as the result of a special
ection held yesterday in the town of
ineton, when it was volted to pave
vo miles of Broadway within the town

nits

This makes Broadway n motor road
o the Battery to Tarrytown, and I,
ar 15 cxpected, Tarrytown voles to put
annther bad =trip of two and a half
miler lnto proper shape this summer, the
(ourn will be extended to forty mlles,

¢ clear to Croton. The oost of
= lmprovement s estimated
4 16,000, Among the voters were
Mrs John ¥, Havemeyer, Mrs, Charles
dison, Mre. Carroll Dunham and Mrr.ﬁ
John B Plummer.

v

$4,010.177 RAISED IN 2 WEEKS.

Towl of V. M. C. A, and Y. W,

L. A Announced by (Chalrman.
The

big two weeke campaign of
nher, 1513, to ralse §4,000,000 for

MO A and the ¥, W, C, A
| pledegs amounting t» $4,053,-
Loaceording to a report issued yes-
w eorges W, Perkins, chalrman

07 e campaign’s executive commitiee.
athl of cash reallzed to date on

s R BI5177.40: of the uncollected

lges of MAT04L.98 the commitiee
bolie me that $95.000 s perfectly col-

Wwotible, bringing the total amount to be
colized to $4,010,177.46.

Iie expenses of the campalgn were
VIZUIR NN and the Interest to date has
heen §$134,400.22, making the amount of
st wetually in hand $3,996,069 70,

The $1.000,000 which the ¥. M. (, A.
DAk tn recelve has been pald and the
VoW 0 AL has received $2,183,000,

PEACE SPEECH CAUSES LAUGH.

Fremeh Chamber Hears Proposal to
Consare Wilsen's Addross,

Panty, Jan, B4—A proposal In the
"hiamber of Deputies to-day {0 censure
Uie meace message of President Wilkon
“hured general Inughter, Premier Briand
Wiln telling tha deputies of the géneral
instructions which had been given ®o
it the politieal liberty of the news-
vapers would be reapected.

“Bul,” sald the Premler, “ws cannot
(Wlarite that w single newspaper be given
A rpecial order which wauld pern..t it
Vo poidemn thowe wha do nol want any-

BIGGEST FREIGHTER Hz GERMAN FL]ERS”

TO SAIL FROM HERE

Mercantile

Great Northern Line.

SAN Fravcisco, Jan. 24— Negotiations
far toe sale of the frelght steamer Min- |
Lesotie by the Girest Northern Rallwas
Lo the International Mercantile Marine
Corporatien for a Agure clovs to 33,000,
U0 were reported uoder way  to-day.,
thie in sald to be the Ligpest freighter
i the world and the largest steamer
fying: the Amerlenn fAug,

sShe will lond cargo for New York and
po lto the trunsmtlantie serviep, it was
Faid, ’

I, A, & Franklin, president of
duy confirmed the report that the cum-
pany Ia negotinting for the

He wald that the company wWas not pay -

i $4.000,000 for the vessol, as one re-
fuetivity by the aviators,
Ulileers of the 1. AL M. denled yester- | ing ralids and air fights the Allles have

et inthmsted,

way the published report that the steam-
‘Bips Manchurin and Mongolin were to
Ywotetuened to the Pacile comst trade. |

FRENCH STATESMEN

PRAISE U. S, WORK | e “wencner s

| hourn have mean a good deal of Aghting

! tillery fire on both sides of the Meume,

Viviani, Cambon and Hano-!
tanx Attend a Dinner— |

Sharp Speaks, '

Paris, Jan, 24,—One hundred and|
fifty distinguished Frenchmen dined with
the committes of France-America to glve
public recognition to the ald Americans
are lending to France. M. Vivianl, Min-
Ister of Justice and Public Works, and
Julex Cambon, teneral Secretary of the

Forelgn OfMee, ropresented the French
Government, and H. 1, Carton de Wiart,
the Belgiun Minister of Justice, the
Helgian Government. Uabriel Hanolaux
of the French Academy presided.

The American Ambassador, William
tiraves Sharp; Secrelary Hobert W,
Blise and Arthur H. Frazier, second
gecretury. of the American Embassy,
were among the guests, who also in-
cluded Franclseo de In Barra, formet
Provielonal Presddent of Mexico ; Phillppe
oy, Canadian Commiasioner-tieneral to
France ; A. Flatt Andrew, chiel inspector
of the American Field Ambulance In
France, and £rof. James Mark Baldwin
of Baltimore,

M, Hanotaux spoke feelingly of Ameri-
can generosity and good will. He
enumerated many works that had beml
undertaken by Americans for France, |
Turning to Ambassador Sharp, M. Hano-
tuux said: “Mr. Ambassador, we beg
you to transmit our feeling to the
American Government und nation and
to say to them all with the authority
that belongs to you that they have our
triendship, our bdelity and our grati-
tude.”

M. Vivian! spoke on the appreciation
of the French dovernment and B de
Wiart on Belgium's gratitude to America.
Mr. Shaesp, In responding to the ad-
drosses, alluded to the sincerity and nf-
fection shown in France toward “the
(jovernment and people whom | have the
honor to represent.” He sald he was
sure that those who had spoken had
roflected the sentiments of all France
toward America, and that those sentl-
ments were “fully reciprocated by my
countrymen,”

Marine Ncloti-t-y
ing for the Minnesota of !

the !
It ternationnl Mercantile Marine, yester- |

Minnesota. |
|

| Lieut.

ARE BROUGHT DOWN

Aevial Fighting on Large
Seale Is Resumed by
Allies in France.

GUYNEMER SCORES AGAIN

| Destroys Twenty-sixth Teuton
Machine in Engagement

Near Maurepas.

Loxpox, Jan, 24 -=Clear weather on

the western front has resuited In great
In the result-

brought down twelve German machines,
Guynemer brought down his
twenty-sixth German aliplane, which fell
It Mames near the village of Maurepas,
British and French alrplanes dropped
tombs Monday last on raflroad siations

last twenty-four

e a small soale.” There was heavy ar-

at Verdun, and trench ralds wers fre-
quent

The OMelal Reporis.

The oMetal statements issued to-night
follow :

French—0Our artiliery destructively
shelled the enemy trenches In the re-
glon of Moulin-Sous-Touvent and north-
eaxt of HIIl 304 (Verdup front). The
artillery fighting was quite violent In
the sector of Caurleres wood,

Two surprise attacka directed by the
Germune, one against our lines In the
sector of Missy, east of Boisrons, the
otlier at Les Eparges, falled. We took
some prisoners. Thers was an inter-
mittent cannonade on the rest of the
front, .

Delgian—VYery lively artillery ae-
tions on both sides toolt place In the
nelghborhood of IMxmude, Bteenstraeta
and Het Sas, The Helglan batteries
=uccessfully bombarded the enemy
positions northeast of Boesinghe,

Hritlsh—An enemy rald attempted
against our trenchea southwest. of
Lons early this morning was beaten
off without diMeculty. A number of
dead and wounded Germans were left
in our hands, Our casuniting were
very slight Another hostlle party
wax caught under our fire Ilast night
south of Hulluch and driven back with
loss,

Britiah Rald Trenches.

Enemy trenchea were successfully
entered by us during the night south-
cast of Yproes

There has been some artillery activ-
ity during the day north of the Romme |
and In the neighborhood of Armen-
tleres and Ypres, Southeast of Souchex
enemy trenchies and works were bom-
barded by us with good results,

Very connlderable nerial activity
took place yeasterday on both mides,
in the course of the air fighting one
of our muchines was brought dowmn,
Six German nlrplanes were destroyed,
three weore driven down damaged.
Two of our machines are missing.

(jerman—The weather was frosty
ntd exceptionally bhright yesterday.
Over most of the front the fAghting
was moderately active. Aviators took

advantage of favorable conditions for

M. de Wiart in proposing the health
of President Wilson, which was drunk|
with great cordiality, reminded his nudi- |
tors that American fraternity had saved

from starvation T1.000,000 Belgian= Heo|

| pald high tribute to the devotion of
American women in thelr work fou
Belgium

FRENCH WARWORKERS STRIKE'

Albert Thomas Appeals to Employ-|
een of Schnelder & Co. to Return,

Paris, Jan, 24—The employees of
Schnelder & o, at Harflaur, the second
largest steel works in France and which
are devoled to the manufacture of mu-
nitlons, went on strike yesterday., To-
day Albert Thomas, Minister of Muni-
tlona and representative of the Social-
iste In the Cabine:, delivered an sppeal
to the workers to reéturn to work.,

M, Thomas asked the workmen If
they had thought of the gravity of the
fault they had commitied, of the Ger-
mans who do not Interrupt thelr work
and of thelr French brothers and thelr
husbands, who were imputiently sawalt-
ing the means of defence which the
French men and women workers should
provide

“Ihe Covernmernt,” said M, Thomns,
“doek not want to use the means the Inw
wives (t, and it appeals to your pa-
triotism, to your affection for the fight-
ers who are at the front and to your rea-
son for every one to be present to-mor-
row at the factory.”

FRENCH PAY $30 TOR FOR COAL,

American Shippers Might Make
Profit With 210 Frelght Rate.

Since the outhreak of the war the
French production of coal has dropped
from about 40,000,600 tons to 20,000,000
tons, but consumption has dropped from
§0,000,000 tons ta 40,000,000, leaving
the annuial shortage supplied by coal
from other countries #till 26,000,600 tons
a year, according to the third instalment
of the report of the American Industrial
Commission to Franee

Prices have jumped amazingly ; for-
elgn conl always trought higher prices
fn France hecause of Its superior merit,

and English coil & now wselling in
France st §30-a ton,
Coal could be shipped from this

country Lo France during the war for
splendid profit If the frelght rates could
be reduced to a@bout $10 u ton for
Atlantle ports and §12 a ton for the
Mediterranean ports, the report says.

CANADIANS RAP WILSON,

Peace Programme Debated In Both
Houses of Parllament,

OrTawa, Jan. 24—The peace pro-
gramme of President Wilson came balfore
both houses of the Canmdian Parliament
to-night. Benator Rufus Pope gave no-
tice of a resolution declaring that “only
representatives of nilied countries which
have taken an active part in the present
war” should participate in negotiations
for peace.

wW. F. Cockahutt, Conservative, In the
lower house sald: “President Wilson's
entrance into the war with hia pen s
most inepporture. He had two ycars
ago the opportunity, by enlering war
with an army and & navy, to force peace
and he did not do so."”

New Ceunterfelt 83 Found,

WasmiNoTan, Jan, 24.—Discovery of
a counterfeit §0 note on the New York
Fedoral Heserve Bank was announced
w-duy by the Treasury Department. ‘I'he
agus bill is said to be “fairly deceptive.”
but can be distinguished best by the Loo

and the fact that fpe

thliu but " peace.”’
’“ "

heavy
:-mm. It bears a por-

ohservation, 1In the course of numer- ‘
our aerial engagements and as a re-
wiilt of our defensive fire the enemy
loet six airplanes. i

¥rench Fllers Basy.

The statement issued in the afternoon
by the French War Office says:

1.ast night we carried out several
surprise attacks south of Chilly, on
the Somme, in which wa were suCCess-
ful. In the Woevre district, In the vi-
cinity of Regneville and in the Beille ]

distriet there has been considerable
activity on the part of our patrols,
The night passed quietly on the re-
miinder of the front. :

Guynemer Vietor Agaim.

Yesterday Lieut. (iuynemer brought

dawn his twenty-sixth dierman Wir-
plidnie, which fell in  flames near
Muurepas, north of the Somme. Two
other enemy machines also were

brought to earth, one near Samog-
neux and the other in  Spincourt
Forest,

1t has been confirmed that on Janu-
ary 22 a German alrplane damaged |
by the fire of our special alrplane
guns crashed to the ground at a polnt
rarth of Lauvemont. During the same
day sixteen alrplanes of the British
naval aviation force bombarded the
blast furnaces of Burbach, In the val-
ley of the Saare, which apparently
suffered considerable damage.

Ona of our alrpianes during the
night of January 23-24 dropped pro-
Jeotiles upon the rallroad station at
Diun-sur-Meuse, The northern part
of the bullding waa struck.

23 MISSING FROM
GERMAN DESTROYER

Survivor of V-69 Says Vessel
Suffered Badly in the
Zeebrugge Fight,

Loxpox, Jan, 24.—According to the
statements of German officers, says a
Iteuter's despateh from Ymulden, twenty-
thres men and ofMeers of the German
torpeido boat destroyer V-89, which was
bindly damaged in the North Sea fight
with n British Notills, are missing.

A survivor of the V-69, Interviewed at
Ymulden by the correspondent of the
Evening News, says the main action oc-
curred at a point thirty miles off Zee-
brugge. Mis vessel, with another tor-
pedo boat destroyer, formed the rear
gunrd of a fotllia of eleven vessels

Suddenly the German flotllla was con-
fronted by two British squadrons com-
posed of ten big ahips. The British
murksmanship was accurate and the
Vil was badly hit, While making for
home they wers cofifronted by four Brit-
lsh destroyers and the V.69 ran for the
Putch const.

“We don't know what happened to the
othey vessels,” the survivor concluded,
“but they must have got It badly.”

The CGerman official version of
fight says:

In the course of an enterprise un-
dertaken by a portion of our destroyer
forces an engagement occurred early
in the morning of January 88 with
British naval forces. One enemy de-
stroyer was sunk during the fght
After the engagement & second was
observed by our alrplanes to be In a
sluking eondition,

One of our torpedo boaws which was
In distress owing to damage auffersd,
nocording to news refelved, has arrived
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Object to Seizure of Metallic
Reserves of Banks by
Carranza.

Protest to Britain Likely Quer
Treatment of a Return-
ing Voyager.

Remarkably severs treatment, even in
these duyn when passengersn travel at
thelir peril, was necorded Huyward Reed,
- i rrlult gErower, of Bacremento, Cal, ac-
i ; cording to the story he told yesterday on
HAN E ToO AUT l Wi arrival on  the Holland-Amerlca

| liner Ryndam,
DS r A representative of the Department

F = of Justice met Mr, Heed on the ship, an
Appeal Likely to Be Sent First

l\a‘lu l-;uln had already been cabled to

y Vashington by Amerionan agents in Fal-

Chief to Protect -
Foreigners.

U. 8, MAY

mouth. The United Blates may protest
to Great Britain,

Mr. Reed left this country Iast No-
vember 10 go to Germany to see his
sister's husband, Ludwig Demeter, for-

v \ . | merly a professor In the University of
Wasninaron, Jan, 24, —Coincldent | poyipornia,  On his return trip. \{hau
with the withdrawal of Gen. Pershing'® ahe vessel reached Falmouth, a British
force from Mexlco an urgent appeal | officer, with n sguad of soldiers, enterad
probably will be sent by the Unjted Illll' stateroom and despite his passport
States 10 Carranza (o make every pos- and other credentials compelled him to
sible effort to protect forelgners in the KIFip while the offlcer and soldlers
district that has been occupied by Amer- | #carched his clothes and other personal
fean troops for the past ten montha. | belongings.

Villa forves are reported to be ati Tho officer found In his shoes some
atritegle points in the north and consid- Dieces of newspaper which Mr. Reed had
erable speculation wam aroused by & ro-' /nserted to keep his feet warm., There-
port to-day that the rebeis had cut the vpon he waus taken ashore and locked In
rallroad south of Chihushua. Such Ine & room. The next day he was relensed
terruption of traMe, If continusd, will with apologies, nnd went back to the
interfere materinlly, It Ix  felt, with | *hiD. Which was still In port. The next
movement of the de factoe Government J4y another bateh of soldlers came to
forcea that are expecied to garrison the | his stateroom and an sven more rigld
district now held by Pershing inEpection of his belongings wis mide.

Infortnation reached hera to-duy that ?I the end of the second search the of-
diplomutic agents of both Great Britain ficwr curtly Informed Mr, Reedd that he
and France In Mexleo had protested for- litd bLeen mistaken for a man narmed
mally against the resent seizure of tha  1tutherford.
metailic reserve of the Natlona!l Bank
und the Hank of Londou and Mexiro,

The American Government madd rop-
resentations some time nRS, but & new
inquiry as to the facts probubly will be

CHOICE OF GRAYSON

made, ard If It = shown that any
Amerloans  were  Interested either as T lELS
stockholders or as depositorm & further |

communieation muy be sddressed to the
Carcanza overnment,

A representative of w powerful bank- |
Ing house In New York said here to-day
thiat the attitude taken by Carranza
toward these banks had removed any
remalning poasibility that the de facto
Government might be uble to borrow

Iave Objected to Presi-
dent’s Selection.

money In New York \
Information reaching the British Em-
basey from an official of the Bank of .
London and Mexieas and the Natlonal WasminaTon, Jan. 26.—According to

Hank of Mexico was that the bullion and | naval oMeers here of high rank who are
;ll:‘!":"h:“‘::: r;;‘;:"';;::;-"::"“‘f:‘:" ":.::::;'l I n position to Know the Inner work-
From ths Bank of London snd Mexjoo | MRS of the Navy Department, President
the amount taken was vilued at 4,000 | Wilson's selection of Dr. Cary T. Gray-
000 pesos. The Natlonal Bank's quota | way, is physiclan and golf partner, for
“T"';"[::?“uo :::’;T:" viulls of the Tion-| the post of medionl director of the navy

' Seeretary of Navy Is Said to

LAWYERSINCLASH |KAHN TELLS VALUE

~ INWOMEN'S COURT| OF ONE'S GOOD NAME

Chief Speaker at Stock FEx-
‘ change Partners’ Dinner
1 Talks on Leak. '

| Chureh of Ascension’s Legal
| Foree Attacked by Deputy
| District Attorney.

1 \

OFFICTAT  INQUIRY u.\'!.\u. WALL ST. LISTENS

Hot Words Pass Over Methods| Huarley of Federal Trade Com-
of Handling Girls' mission and Ex-Justice Rus-
H (‘ases, sell Also Talk. |

Hostility between officials  connectsd "The unwarranted assailing of n

| with the women's night court and the MWAn'a good name i o more grievous and
| legal committee of the Forum. Ine. nf; helnous offence than the assalling, by |
{ the Church of the Axcension, that ha= | dint even of false reports, of the market |
| been amouldering for two years and a) prices of his possesslons.'”

| half, suddenly burst into a flame yes- Otte H. Kahn, addressing a thousand !
terday, Chargen and counter clurges men of big business at the first annual
fiew thick and fast between Deputy As-

dinnar of the Assoclation of Partners of
sistant District Attorney Gerald Van ! Stock Exchange Firms, last night thus|
| Castesl, backed by court officials, and |

referred to the leak investigation now in
Attorney Herman Levy, supporied by | progress and made it the theme for dise
the church forces, and to-day 1s expected

sértation on the Stock Exchange, its ob-‘
to bring forth even more Interesting de- | fect, Ita system of operations, ita res|
! welopments,

sponsihilities and its value.

Uaizs Anna Moscowlitg threatened to e CH;"'-‘ voloe l-|1 the foregoing paras
| LB ; as. | BFaph after asserting that even Cone
#et’ me months ago,” said Mr. Van Cas gress, “with the machinery of almost

“She scems ta be sl In the | o ited power at its hand, does not

| notton,  Wall, this little publicity should | ylways seem to find it eary to hunt the
bring m 1ot of things 1o lght- such | wicked rumor monger o his lnir and |

hings, for instance, 4 the practice of | subjest him to adequate punishment,”

| {he Forum's young altorneys and their Hefare the speaking end of the pro-
legal conduct In this court™ rramme was roached Wull Street had

|7 wvVan Casteel anpounced befora the | gied and sung and jesied. Everybody
ecourt on Tuesday night that the Church| wphs “helongs™ In the financlal distriet
of tha Ascengion's lawyers wore bleed-

teel.

was present In person or by proxy,
ing the poor unfortunate girls” ™ #poke | Gaineed (1 the ballvoom of the Astor
up Mr, Levy with emphasis, Now U8 { were representatives of the smallest

time wo cleaned up such statements 07| poieeq which “the Street” knows, as
once and all. Let's test the wholo afs| oy 4o or those whose names ure fi-
fair.” mitlar In half 4 dogen couniries,

“A Jot of young whipper snappers, . H. Boynton, as president of the ax-
brash and forward, are getling fine Pracs | oooiation, presented William C. Van Ante |
tice nt the expense of the public at thel wern 0y toymtmaster. Hesides Mr. Kahn,
Women's Court,” @« magistrate """“Ithn speakers were lsano Franklin Ruse
mented, soll, formarly Justice of Special Sessions |
| The statements made by a Depuly gy & flurley, chalrman of the Fed-
U Assiptant District Attorney are Ph"l"'l-" | ernl Trade Commission, and 1"olice Come-

without foundation,” the Iev. e, PeroX |y ieqioner Arthur Woods  An wax -

Stloknes firant, pastor of the Chureh oo opile ik such men, the speechmak-
| the Ascension, announced in @ etgned Ing tnvited i sober consideration of sub-
| statement. 1 Jects Important not only to the businesa
| These are a few of the words tus<ed | g it 1o the welfare of thes nation
| back and forth yesteriday between thel o, g, ge

warring factlons, For some time those
¢ famsiliar with the conditions &l the nigat |
Coourt hinve heen expecting the old grudee

Mr. Kahn's Speech,

gossip, had been uttered regarding my
name”  HMe mald that on the way he
arked himself phantom questions and
answered them. ‘Thess questions and
nnswers formed the grenter part of his
address lost night.  He sald in part:

“Question—"There & a falrly wides
sprend Impression that the functions of
the Btock Exchange should be clroume
seribed and controlled by some goverms
mantal authority—that it needs reforms
Ing from without. What have you L0 say
on that subject?

“Answer: 1 nesd not point out te
vour cotimittes the necesaily of differs
entiating between the Stock FExchange
ar much and thosa who use the Htock
Exchangs. Moxt of the complaints
againat the Mtock Fxchange arise from
the wction of thewe outalde of i oFe
ganigation, nnd over whose conduct W
has no contral.

“Tha Rlock Fxchange., in iis own
sphere, han ever endeavored to malns
taln an exemplary standard, and it has
ever shown itself ready and willing to
introduce better methods whenever exs
parlence showed them to ha wide or pUg-
ge=tion showed them to e salled for.

“Question ‘o 1 undersinnd you to
menan, then, that the Htoek Exchange In
slmply & privite in=iitution and as =such
removed from the control of governmens

tal authorities and of no oconcern (o
them™
CAngEwer: ‘While the Stock Exchange

in in theory n privite institution, It fuls
fils In fact an public function of great
natlonal impartance.  That funetion (s
ta afford n free and falr, hraad and gen-
ulne mirket for the tokens of the Indans
trial wealth and enterprine of the couns
try, | &, Ntocks and bonds Without
such o market, such o rading and dine
tributing ceontre, wida and anctiva and ens

terprising, corporate activity could net
exi=t.’
Whs People Are Fleeered,

“"Question: 'Wa hear or read from
time to tima about the public being
fMeeced, Thern (s u good deal of smoke,
Is there any fre?

“Ansuwer: If peopla get ‘feeceid” the

fault lies either with their own get-rich-
quick greed In buying highly speculative
or unsound eecurities, or whth golng Inte
the market bevond thelr depth o with
exercising poor judgment as 1o tha thne
of buying and sclling, or, finally, with
the wiles of oujside promoters or uns

| serupulous financiers,

“Thin in the ags of publicity, whether
we like it or not.  Business and busi=
ness men must coma out of their old-
time seclpsion; they must vindicate thele
uselulness ; they must prove their title;
they must claim and defend thelr rights

and #tanl up for their convictions. Nore
| Wil business or the dignity of business

men e hoemed in the procsss No
healthy organism s hurt by exposurs o

the onen nir,'”
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